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Penelitian ini bertujuan untuk menganalisis pengaruh tingkat tata kelola 
pemerintahan negara sebagai penentu nilai perusahaan (firm value). Badan 
Usaha Milik Negara Indonesia yang terdaftar di BEI. Periode penelitian adalah 
tahun 2003-2014. Variabel dependen adalah nilai perusahaan (firm value), 
sedangkan variabel independen adalah tingkat tata kelola pemerintahan negara. 
Terdapat dua variabel indikator tingkat tata kelola pemerintahan negara yaitu  
penegakan hukum dan sistem peraturan negara serta pengembangan keuangan 
negara. Terdapat variabel moderasi konsentrasi kepemilikan pemerintan serta 
variabel kontrol profitabilitas dan ukuran perusahaan. Metode penelitian 
menggunakan regresi linier berganda dengan menggunakan alat analisis Eviews 
9. 
Hasil pengujian analisis regresi linier berganda menunjukkan bahwa 
kualitas penegakan hukum dan sistem peraturan negara indonesia berpengaruh 
negatif terhadap nilai perusahaan BUMN. Sedangkan tingkat pengembangan 
keuangan negara Indonesia berpengaruh positif terhadap nilai perusahaan 
BUMN dan jumlah kepemilikan saham pemerintah pada BUMN tidak 
mempengaruhi hubungan pengaruh kualitas penegakan hukum dan sistem 
peraturan negara Indonesia terhadap nilai perusahaan BUMN. 
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ANALYSIS OF COUNTRY LEVEL GOVERNANCE VARIABLES AS 
DETERMINANTS OF FIRM VALUE 
(Case Studies on Indonesian State-Owned Enterprise Listed on Indonesia 
Stock Exchange 2003-2014)  
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This study aimed to analyze the effect of country level governance 
variables as determinants of firm value Indonesian State-Owned Enterprises 
listed on the Indonesia Stock Exchange. The study period was from 2003 to 2014 
year. The dependent variable is the firm value, while the independent variable is 
the country level governance variable. There are two variables indicator of the 
level of governance, namely the state of law enforcement and state regulatory 
system and financial development of the country. There is a government 
ownership concentration as moderating variable and there is the firm size and 
profitability as control variables. The research method using multiple linear 
regression analysis using Eviews 9. 
The test results of multiple linear regression analysis showed that the 
quality of law enforcement and regulatory systems Indonesian state negatively 
affect the firm value of state-owned enterprises. While the level of financial 
development of the Indonesian state positive effect on the firm value of state-
owned enterprises and government share ownership in state-owned enterprises  
did not affect the relationship influence the quality of law enforcement and the 
regulatory system of Indonesia to the firm value of state-owned enterprises. 
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